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THE WEEK. 


Nearly all will be astonished to learn that actual sales in 
April by leading houses in each line of business in the 
principal cities east of the Rocky Mountains average only 
about 10 per cent. less than in April, 1892, the year of 
largest business hitherto, and were 6.1 per cent. more than 
in the same month last year. Yet this is the summary ol 
357 reports, each covering actual sales of leading merchants 
in a line of business in one of fourteen cities, which are 
civen by cities and by different branches of trade in this 
issue. They are especially encouraging in view of the great 
fall of prices within the five years, and the exceptional floods 
and other retarding influences this year. While speculative 
business in nearly all lines is small, and does not swell clear- 
ing house returns as in previous years, the volume of 
legitimate trade shows no corresponding decrease, and the 
fact is one of the highest importance in all business ealeula- 
tions. Moreover, returns of failures for April by branches 
of business, given only by The Mercantile Agency, show 
decrease in number, amount and average of liabilities in 
almost every branch of trade, and in nearly all branches of 
manufacture except cotton, although failures of five New 
Bedford mills for $7,990,734 make the total defaulted liabili- 
ries for the month 40 per cent. larger than last year, 60 per 
cent. larger than in 1895, and 32 per cent. larger than 1894. 
The value of reports tracing failures to particular lines of 
business is impressiveiy illustrated. 

Grecian and Washington news have inflated or depressed 
speculative markets, but the main fact is that there is less 
apprehension, and less occasion for it, than there was a 
week ago. Production in some lines so exceeds demand 
that prices are much depressed, and in one or two lines 
there is even curtailment of output, though in general the 
«ridual expansion continues, and is still supported by slowly 
increasing consumption. Crop prospects are a little better 
for eotton because of the passing of floods and the increase 
of acreage elsewhere, and for spring wheat because the 
customary accounts of injury to winter wheat begin to ap- 
pear and stimulate larger sowing of spring wheat as usual. 
Western receipts continue larger than last year, 2,348,605 
bushels against 2,208,972, and Atlantic exports also in- 
crease, amounting to 1,498,167 bushels, flour included, 
against 1,040,167 last year. The week’s exports of corn, 
2,725,043 bushels, are smaller than in other recent weeks. 
The wheat market declined 2 cents until Tuesday and then 
rose 14 cents. Liverpool speculations lifted cotton to 
7.75 ets., but it has lost a sixteenth, and the consumption 
in manufacture does not appear to be increasing. 





The demand for cotton goods has not met expectations, 
and neither the prolonged curtailment of production by 
many mills, the large distribution of goods since November, 
nor the great auction sale has yet sufficed to reduce the 
surplus of goods. Print cloths are again lower at 2.44 
cents, the lowest point ever reached in previous years, and 
though some kinds of goods have found sufficient demand 
to advance prices a little, the expectation of better prices 
and larger consumption in future stiil seems to push the 
mills to exceed present wants. The same is true of woolen 
manufacture in many branches, for orders and sales this 
far do not call for as large production as appears, though 
it is yet much below the maximum, but the increasing de- 
mand has been encouraging. Sales of wool, at prices firm 
but no longer rising, fall much below recent records, indi- 
cating that speculators are growing less sure of early 
profits in view of enormous supplies on hand. At the three 
chief markets they were 8,025,200 pounds, of which 5,744,- 
600 were foreign, and in five weeks the sales have been 
49,737,850 pounds against 23,327,100 in the same weeks of 
1892, when the mills were well employed. 

The anticipation of better prices and great increase in 
demand pushed production so far in iron and steel manu- 
facture that four furnaces in Eastern Pennsylvania, and 
others in the Pittsburg region and Ohio, have stopped. 
Bessemer pig at Pittsburg has declined to $9.40, and Grey 
Forge to $8.40, pressure to sell billets lowers them to $14, 
tank steel plates have sold below 1 cent, and common bars 
at 90 cents per 100 lbs., with black sheets in light demand 
at 41.80 for No. 27. Yet the structural works are well em- 
ployed on old orders, with others coming in, one of 20,000 
tons for the Montreal bridge, and others at the East and at 
Chicago. The rail works are all busy on orders taken 
months ago, though there are efforts to revive the pool. 
One contract for 10,000 tons steel plates is reported, and 
some of the tin plate works are sold ahead for the year. 

The visible supp ly of tin has increased 3,000 tons in April, 
and the price is a shade lower at 13.25 cents. The heavy 
sales of Lake copper are believed to cover some large con- 
sumers for most of the year. There is less activity in boots 
and shoes, and shipments from the East are more than 20 per 
cent. smaller than last year, and the smallest for the same 
week in six years. Buyers of men’s shoes, which have 
advanced much in prices, restrict purchases as far as they 


ean, while in women’s light shoes which have advanced 


only 24 to 5 cents, the shops are busy. The production of 
leather has been diminished for more than a year in order 
to support prices, and in the first week of January the 
surplus was reported much reduced, and yet for four 
months the demand has been so restricted that actual prices 
are lower than in that week. Hides were also lifted in 
vain, and arenow lower than at any time since October last. 

In spite of all these things there is a gradual increase in 
the volume of business, and railway and clearing house 
returns are more favorable than for previous months. 
Returns of money from the interior continue large, 
$2,000,000 for the week, though $1,000,000 gold goes out 
to-day. The money market is quiet, with some increase in 
demand for commercial loans. Failures for the week have 
been 221 in the United States, against 238 last year, and 36 
in Canada, against 24 last year. 
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FAILURES BY BRANCHES OF BUSINESS.—APRIL. 





MANUFACTURERS. 


NUMBER. 


LIABILITIES. 


AVERAGE. 





1897. 


1896. 


1895. 


1894. 


1897. 


1896. 


1895. 


(1894, 


1897. 


1896. 


1895. 


1894. 





Iron, Foundries and Nails.... 


Hats, Gloves and Furs ° 
Chemicals, Drugs and Paints.. 
Printing and Engraving...... 


Milling and Bakers ........-«e} 


Leather, Shoes & Harn 
Liquors and Tebacco........-» 
Glass, Earthenware and Brick 
All et. eceagsosennnoouseees 


Total Manufacturing...... 


TRADERS. 

General Stores. .....---ccesce- 
Groceries, Meats and ccood 
Hotels and Restaurants....... 
Liquors and Tobaeoo. ...ceccce 
Clothing and Furnishing ..... 
Dry Goods and Oarpets....... 
Shoes, Rubbers and Trunks 
Furniture and Crocke cerece 
Hardware, Stoves and Tools .. 
Drugs and Paints... cce-cccces 
Jewelry and Cloaks........... 
Books and Papers ....ce.--+-- 
Hats, Furs and Gloves.......- 
All en 


21 
12 


38 
25 


$764,419 
41,258 


$668,779 
32,400 
943,606 
208,000 
1,560,705 
463,547 
40.500 
206,900 
163,422 
232,500 
190,000 
672,721 
108,321 
1,161,120 


$295.49] 


$269,115 
207,078 
45,000 
660,256 
134,074 
21.400 
389,675 
230,100 
97,220 
285,619 


$84,935 
8,251 


17,342 


$51,444 
2.400 
62.907 
20,800 
31,851 
22,073 
8,100 
01,725 
10,213 
13,676 
17,272 
48,001 
18,053 
15,481 


$11,819 


9 582 
53.000 
16.127 

8,373 
41.755 


22,294 
16,112 


$12.815 
17,256 


22,500 
17.375 
5.362 
5,300 
38.067 
15.340 
10,502 
21,970 
4,900 
8,500 
30,192 





$12,437,979 


$732,985 
544,241 
107,819 
274,847 
331,519 
597,163 
294,695 
200,018 
186,028 
188,902 
60,507 
117,800 


1,002,040 


$6,652,521 


$854,481 
547,851 
203, 154 
457,668 
470,389 
545,127 
388,800 
212,800 
202.505 
476,296 
238,605 
100,645 


831,424 


$4,520,649 


$1,653,157 
806,305 
132,535 
382,878 
512,250 
630,236 
244.010 
192,566 
279.326 
170.992 
245,895 
127,475 
31,600 
907,485 


$5,473,338 


$925,392 
395,011 
119,561 
1,276,597 
506,087 
472,407 
180,926 
173,759 
174,345 
166,334 
186,573 
138,428 


2.781.347 


$56,536 


$6,603 
3,896 
3,478 
3,817 


$20,391 


$7,303 
3.557 
6.156 
6.184 
9,799 
11.125 
17,672 
7.337 
6,532 
13,608 
9,177 
6,290 


9,448 


$19,287 


$11.724 


6,950 


13,660 
6.373 
4,514 
7.89] 


$22,340 


$7,977 
2,810 
4,122 
15,018 
7.028 
9 448 
4.020 
9,693 
5.463 
4.802 
6,433 
7,690 


23,177 





Total TERE cc cocecocces 
Brokers and Transporters. .... 


Total Commercial. ........ 


722 
16 


20 


$4,658.564 
516,934 


$5,529,745 
305,431 


$6,316,710 
129,100 


$7,497,267 
365,799 


. 30,408 


$7,658 
19,089 


$8,333 
9,930 


$9,550 
18,289 











941 


1,000 








1,050 








$17,613,477 





$12,487.697 





$10,966.459 


$13,336,404 








$18,718 


$12,487 


$10,977 


$12,701 

















[Nore.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes 
saw, planing, sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals 
include drugs, fertilizers, paints and oils; Printing and Books include engraving and maps; Milling includes baking; Leather and Shoes include 
makers of harness, saddlery, trunks and rubber goods; Liquors include tobacco, wines, brewers and beer; Glass includes earthenware, pottery, 


brick, lime and cement; Groceries include meats and fish: Hotels include restaurants; 


Dry Goods include carpets and curtains; Furniture in- 


cludes crockery ; Hardware includes stoves and tools; and Jewelry includes clocks and watches. Brokers include all real estate, note, insurance, or 
produce dealers whose main business is not the handling of actual products, with mortgage and other loan concerns, and Transporters include all except 


incorporated railway companies. } 





Rarely, indeed, has the necessity of detailed accounts of 
failures, in reaching a correct judgment of their meaning, 
been more forcibly illustrated that it is this month. In 
trading as a whole there is a decrease of nearly a sixth 
compared with last year, over a quarter compared with 
1895, and nearly 40 per cent. compared with 1894, and in 
only two of the 13 classes were defaulted liabilities as large 
as last year, the increase in books being only $17,000, and 
in dry goods only $52,000, that being due to asingle failure 
for $181,000 in California. Again, in manufacturing there 
is substantial decrease in nine of the thirteen classes and 
but slight increase in iron and machinery. On the whole, 
the returns are therefore more generally encouraging than 
usual as to nearly all branches of industry or trade. And 
yet the aggregate of liabilities for the month is 40 per cent. 
larger than last year, 60 per cent. larger than in 1895, 
and about 32 per cent. larger than in 1894. Five heavy 
failures of cotton mills at New Bedford for $7,990,734, 
more than the entire increase in either year, prevent the 
returns being the best for April in four years. Increase 
also appears in milling, but because of a single failure for 
$500,000 at Buffalo, and even the slight increase in iron and 
machinery is due to a single failure for $400,000 in Ohio 
and another for $223,000 in Pennsylvania. But for these 
few failures, practically every branch of manufacture would 
show a decrease. 

In any time, no matter how prosperous, sporadic cases 
of failure are likely to occur, owing to special causes not 
affecting or resulting from the general course of business. 
What is known of the New Bedford cases indicates that 
these are distinctly exceptional in character. The lesson 
taught by failure returns with respect to general influences 
affecting success in business would be wholly misleading 


and worse than worthless in this instance, as in many 
others, if there were not at hand means of tracing im- 
portant differences to special branches of business, and 
distinguishing between exceptional cases and those result- 
ing from general conditions. 

The number of failures, when so many of slight im- 
portance are always included, is never a reliable indication 
of the state of business, unless the changes are great and 
extend to many branches. But it may be noticed that both 
in manufacturing and in trading failures have been fewer 
in number than in April in either of the past four years, 
though the difference is comparatively slight. In the un- 
classified lists, also, while some increase appears in manu- 
facturing, it is explained by an india rubber failure in New 
Jersey and a bicycle failure here. The average of liabi- 
lities for all trading concerns, in spite of the decrease in 
number, is smaller than in either of the past three years, 
and would be in manufacturing, but for the few cotton 
failures mentioned. Owing to those, it is in manufacturing 
much larger than in either previous year. There is excep- 
tional increase not only in cotton, but, owing to the other 
failures mentioned, in iron and milling, but otherwise the 
average in manufacturing is unusually low, as it is in most 
branches of trading also. 

This state of facts is not to be interpreted, of course, as 
a proof of general improvement, without it is taken in 
connection with a general tendency to decrease in number 
and in amount of liabilities. A lower average of defaulted 
liabilities may result, asin some branches it does now, 
from unusual caution on the part of manufacturers and 
buyers, traders and borrowers. That happens often as a 
result of general depression leng continued. But in such 





times failures are almost inevitably increased in number 
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andin magnitude. It was not until five full years had 
passed after the great panic of 1873 that the failures 
materially diminished. Signs of some improvement ap- 
peared in the review of failures for the first quarter of this 
year, but in April there is much more general decrease in 
number, amount, and average of liabilities than has been 
observed for a long time, the events at New Bedford alone 
being excepted. At least, the statement gives ground for 
hope that the day of better things may not be so long 
deferred as it was twenty years ago. 


— = | 
rw 


' ACTUAL SALES, APRIL, 1897, 1896 and 1892. 


There have been so many loose statements, pessimistic 
or optimistic, regarding the condition of business during 
the past few weeks, and so many contradictory facts have 
come to light, that it has seemed well to make a careful 
investigation of the subject. Accordingly, instructions 
were given to inquire of the leading merchants in all 
branches of trade, and in the principal cities as far West 
as Kansas City, in regard to the actual volume of sales in 
April, 1897, compared with the same month in 1896 and 
1892. It was realized that in some branches of business, 
the month is not fairly representative, and that special 
conditions exist this year, in some parts of the country, 
which render it an unfortunate month for comparisons as 
respects particular cities. Nevertheless it was believed 
that the result would fairly indicate how far business dur- 
ing the month of April had improved in comparison with 
the same month last year, and what had been the ex- 
tent of decrease in comparison with the same month of 
1892, the last year of full and interrupted traffic and 
industry. 

A great body of reports have been received, obtained in 
each case by extensive canvass among business houses in 
the cities reporting. As these cities represent the con- 
ditions of trade throughout large sections in all the region 
east of the Rocky Mountains, it seems not improbable that 
the returns closely correspond with the general course of 
business throughout the country, taken as a whole. Diffi- 
culty has arisen in setting forth intelligibly the result of 
this canvass, because in some branches of business mer- 
chants or manufacturers were unwilling to give exact 
figures of their transactions during the months in question, 
but instead gave percentages of increase or decrease. 
This form of reporting was found the best practicable, 
and was therefore adopted as a whole in some of the cities, 
while in others quite full returns were obtained from the 
representative houses in the leading branches of business, 
giving their exact sales during each month in question 
It is therefore necessary to combine the two forms of 
statement, using first those which embody returns of actual 
sales, and afterward those from other cities, or in part 
from the same cities, giving only the percentages of in- 
crease or decrease ascertained by combination of the various 
reports there obtained by canvass. 

In the following statement is given asummary of returns 
from different cities in which exact sales were reported, but 
it should be born in mind that each report represents two 
or more representative houses in each branch of business, 
and by no means the entire volume of trade in those cities, 
even in the branches included. The figures are therefore 
only representative, but believed to be fairly indicative of 
the increase or decrease in actual business done by the 
leading firms reporting. In the last two columns are in- 
cluded all returns by percentage, and they show the ratio 
of all sales reported in either manner in April, 1897 and 








1896, to those of the same firms or branches of business in 
1892: 


ACTUAL SALES REPORTED IN APRIL. 


By Amounts. 
1897. 1896. 
1 $3,697,882 $3,619,820 
- _ ~- 


By Percentage 

1897. 1896. 
85.0 . 

94.5 


Reports. 1892. 

4 $4,348,963 
Philadelphia .. _ 
Baltimore 
Pittsburg 


Cincinnati.... 


88 


2,238,226 

379,496 
1,231,983 
2,718,466 


1,100,975 


2,125,969 

366,647 
2,001,138 
2,812,597 


1,159,515 


2,464,203 
441,245 
2,430,976 
2,748,782 


1,252,226 


oR 


Wo iN oIwor tw 
© 
LSSSERS 


— 
© oO 
SASS 


_ 
=> 02 
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St. Louis..... 
Kansas City... 
Louisville... .. 
New Orleans. 
Savannah.... 


SOO DADAUVIOL 


ee 
CO 
bo NS bo 


ian) 
te 
~] 
Se 
a 
— 


eS 
oe 
we 


787,223 823,706 827,522 
469.890 417,801 490,464 


$13,420,861 $12,550,473 $15,004,381 


Le 
ot 
t=) 
gi 
Go 





307 92.5 87.9 


The ratio of the total sales reported in 1897 to those of 
1892 was 89.5, and in 1896 83.7 per cent. It will be 
observed that the correspondence is close, indicating that 
the returns of actual sales, and the returns by percentage 
only, are not materially out of harmony, though it may be 
fairly presumed that the firms reporting by percentage 
only were more liable to minimize their decrease of business 
than those giving records of actual sales. The truth 
probably lies between the two statements, so that it may 
be concluded that the business actually done in April, 1897, 
was not quite 10 per cent. less than in the same month of 
1892, and about 6.1 per cent. larger than in April, 1896. 
It may be suggested that the unequal weight of the cities 
in volume of business may render the comparison ir this 
form deceptive. But it happens that if the relative 
magnitude of business is considered, if the transactions at 
each city through clearing houses in April, 1892, be multi- 
plied by the apparent ratio of business in 1897, the result 
is on the whole a trifle more favorable than if the cities are 
compared without such allowance. 


But this is a most encouraging disclosure, all cireum- 
stances considered. For the business of New Orleans and 
Louisville was much reduced this year by the unprece- 
dented floods in the whole Mississippi valley, and the month 
is an especially unfavorable one for all Southern cities, and 
moreover the enormous business transacted in iron and 
steel in the previous months this year left a sort of stagna- 
tion as to new business in the cities especially depending 
on that great industry, such as Pittsburg and Cleveland. 
Moreover, it is essential to remember that the returns ex- 
press values and not quantities, and the decline in prices 
since 1892 has been so great that a material decrease in 
values would appear if transactions in quantity had ac- 
tually increased largely. This is especially true in cities 
dealing largely in iron and steel and textile goods, and 
renders it more surprising that the returns of business 
done do not show a much greater decrease. 


The growth of cities and of their trade, through extension 
of transporting lines, and through settlement in their 
tributary regions, much affects their relative gain or loss in 
a period of five years, and thus it is not surprising that 
some of the older cities at the East show more than an 
average decline, while some Western cities show excep- 
tional increase. The fall in prices of breadstuffs, cattle, 
and farm products also exceptionally affects the returns 
from Chicago. All things considered, it is a decidedly en- 
couraging disclosure that, in spite of a decline in prices 
which has been in iron manufacture 33 per cent. since 
April, 1892, in woolens 30, in wool 32, and in cotton goods 
21 per cent., the decrease in volume of legitimate trade 
does not appear to have been greater than about 10 per cent. 
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The following table can only be considered an approx- 
imate account of the increase or decrease in different 
branches of business, because many of the returns are in 
form not capable of accurate classification. But they rep- 
resent, the first three columns a large body of actual sales 
in different branches, and the other two columns the 


ratio of these sales, and other returns in percentage only L 


respecting various branches of business, to those of 
April, 1892: 
SALEs By BRANCHES OF BUSINESS. Ratio 
Total of Sales Reported. all Sales to ’92. 


ao y E 
1897. 1896. 1892. 1897. 
$2,323,229 $2,310,165 $2,386,278 91 
1,666,974 1,790,088 1,920,788 
854,694 814,593 872.179 
827,831 776,483 754,260 
552,683 
573,400 
1,048,553 
444,500 
380,476 
246,532 





1896. 
89 


Dry Goods......-. 
Groceries ....... pe 
Boots & Shoes..... 
DEORE .ccce eccccece 
Clothing . 
Cigars & Tobacco. 
Iron & Steel ...... 
Hardware. ...cese 
Lumber..... sccese 
Hats & Caps...... 
Men’s Furnishings 
Harness & Saddlery 
Paints 

Stationery 

Stoves ..... pesccce 
Machinery 

Notions . 
Plumbers’ Supplies 
Liquors 
Crockery........ . 


. 14,000 2 
Miscellaneous’..... 


1,301,773 1,265,817 
$10,228,288 $10,026,621 $12,270,113 





Total 88.0 


In examining these comparisons, which embody all reports 
received from the various cities as to each branch, it is well 
to remember the decline of prices just mentioned. But in 
spite of this, most trades, no less than twelve out of twenty- 
one, show a decrease not exceeding 10 per cent. since 1892, 
and while the average of all is not of value, because the 
different items are wholly unlike in importance, yet the 
general result is not far from that obtained in the com- 
parison by cities. It is but fair to say that the difficulty 
of correctly classifying some of the returns renders it im- 
possible to place too much reliance upon the results in 
detail, but none who have observed the failure retu: ns by 
branches of business will fail to notice that they corres- 
pond fairly well with these returns, in the impression given 
of the progress in different trades. 


In order to show the completeness of the returns re- 
ceived, two are given, one of the form stating percentages 
of increase or decrease only, and one giving actual sales in 
different branches. The first from Chicago gives the ratio 
of actual sales by different firms in each branch of busi- 
ness, in April of the two years named to those of the same 
firms in April, 1892 : 

1897. 


96 
81 
92 

6 


1896. 1897. 1896. 


SRO secsessece 
Hats 

Men’s Furnishing. 
Liquors 

Leaf Tobacco 
Printing ....... — 
AgriculturalImplts. 
Mining Machinery. 
Railroad Supplies. . 
Heavy Hardware.. 
Pig Iron ° 
Brass Fittings..... 
Leather 


Dry Goods...c.cccee 
Silk Manufacturers. 
Shirts and Collars .. 
High Wines se 
Paper, wholesale ... 
Iron and Steel...... 
Machinery 

Bicycle Mnfrs ...... 
Hardware 


Plumbers’ Supplies. 
Boots and Shoes.... 
Hides ..cco oneeeeece 
Lumber ....... peewee 
Soap 

Musical Instruments 
Drugs & Chemicals. 
Millinery 

Jewelry 

Packing 
Coffees 91 
Produce and Fruit... 129 


Broom Corn....... 
Lye, Caustic, &... 
Pianos and Organs. 
Crockery 
Furniture 
Optical Goods 
Groceries 

127 61 


The following from another large Western city gives an 


Brewers’ Supplies 





illustration of the form of returns showing actual sales of 

two or more firms in each branch of business mentioned: 
1896. 

$125,000.00 


31,000.00 
366,000.00 


897. 
$120,000.00 
40,572.00 
340,000.00 


9 
Sewing Machines.......... $166,000.00 
RET aT EN 32.689.00 
395,000.00 
é 30,000.00 
Rolling Mill Products ..... 578,163.65 
i 4,500.00 


g 84,000.00 
Boots and Shoes..... erece- 40.000.00 
III i cctkcieccmasints cccccce 106,665.75 
Leaf Tobacco..... saiemae -- 6,000.00 
Cloaks ...... . 27,000.00 
OO ee -- 163,000.00 

171,183.94 
Iron and Steel (Merchants) 75,000.00 
Cigars and Tobacco 235,650.00 
Ship Building 40.189.25 
Paper, &¢ 82.622.87 
Bldg., Pav. and Flag Stone 150,000.00 
16,321.76 17,517.86 


$2,430,976.22  $1,231,982.87  $2,001,138.07 

No comment is required to show that such returns dis- 
close the actual state of business with great accuracy, and 
the information given by the compilation of them is of the 
highest value. 


4,000.00 
211,000.00 
89,000.00 
42,000.00 


171,000.00 
49,476.45 
45,000.00 


57,011.90 
70,000.00 
20,600.00 
48,590.57 


0a eeeeeceaeaegceaneneaeeaeaeneeneceaeneaeee 











THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in hogs 1 per 
cent., oats 2, flour 8, butter 9, barley 19, cheese 70 per cent., 
but decrease in cattle 6, sheep 8, dressed beef 14, wool 23, 
hides 30, corn 33, seeds 45, wheat 48, lard 50, broom corn 
80, and rye 90 per cent. Eastbound Lake and rail ship- 
ments are 5 per cent. lower than last year. Money is 
nominally 6 per cent., and rates to good customers run as 
low as 4 per cent., funds being plenty. Local securities 
are more active, but sales 85 per cent. under the same week 
last year, and ten active stocks gain $1.10 per share, with 
street railroads the favorites. New buildings, $279,300, are 
69 per cent. less, and realty sales, $1,510,807, are 47 per cent. 
less than a year ago. 

Thesudden advent of ideal weather encourages shopping, 
and retail trade is uncommonly good. Collections are fair. 
Mail orders run satisfactorily, and jobbers are sending out 
considerable quantities of goods. Transactions, in dry 
goods and shoes are large, and in millinery, fabrics, 
parasols, fancy goods and children’s wear there are fair 
dealings for nearby delivery. There are improving fea- 
tures as to men’s clothing, woolens, shirts and collars, though 
actual sales are yet somewhat light. Groceries, fruits and 
spices are doing fairly well. Live stock receipts, 270,200 
head, are 3 per cent. under last year’s. Sheep declined 
slightly in price and cattle are cheaper. Grain markets 
are quiet, but wheat advanced one cent on renewed war 
rumors. The flour production is heavy and the European 
demand small, and prices are 5 cents lower. Sales of hides 
and wool, awaiting action on the tariff, are without note- 
worthy feature, though prices tend lower. 


Philadel phia.—Money is very abundant, but little 
commercial paper is offered, and rates are nominally 34 per 
cent. Pig iron has been unusually dull and stocks are ac- 
cumulating. There is very little inquiry for bar, and prices 
are very low. There is some inquiry for structural forms, 
and manufacturers of rails and other material for passenger 
railways are fairly busy. The coal trade has slightly im- 
proved, and most of the collieries have worked three days 
this week. There has been a very fair business in hard- 
ware and a slight improvement, with prices unchanged and 
collections fairly good. 

Business in lumber is slightly smaller than in the same 
months last year. Brick manufacturers commenced about 
April 1, as usual, but from contracts already secured judge 
the output this year will be materially less than in 1896. 
The number of bicycles already sold largely exceeds sales 
for the corresponding period in any preceding year, though 
the proportion of cheap wheels is greater. Estimated cost 
of new buildings in April $3,395,980 against $3,796,415 last. 
year. Trade in grain is fair, but purchasers of flour hold 
off, and owing to the abundance of shad other fish are dull. 
Importers have been laying in fairly large stocks of drugs, 
anticipating a rise in duties, but dulness still prevails in 
chemicals. Denivetinetanen of paints and painters and dealers 
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in wallpaper report a brisk trade. Seed leaf tobacco moves 
very slowly, but Sumatra is in more demand. Cigar manu- 
facturers report business quiet, and below the average for 
this season. 


Boston.—Merchandise markets have been quiet in tone, 
and all classes of buyers are still cautious. The retail 
movement is fair, but not what it should be at this season. 
Staple cotton goods are a little firmer from first hands, but 
print cloths are dull and stocks are increasing. Woolen 
goods are unchanged, and the future is rendered uncertain 
by proposed changes of tariff. Shipments of boots and 
shoes have been smaller this week than in any other since 
Jan. 1, and factories are catching up with contracts. 
Unless more orders are received machinery will be idle. 
Leather sells slowly and prices are weak, favoring buyers. 
Hides have been quiet, but are firmer. The wholesale 
clothing trade has been quiet, though to date satisfactory. 
The lumber trade improves slowly, and manufactures of 
iron and steel have been in moderate demand. Wool is 
quiet with sales of 4,281,000 lbs. of all kinds, 1,284,000 
domestic and 2,997,000 foreign, largely made up of deli- 
veries on account of previous purchases. The market is 
very strong and prices are maintained. Money is quiet, 
with time loans 3 to 5 per cent. 

Pittsburg.—The iron and steel trade shows a less 
strong feeling, and the better outlook last week did not 
bring any better figures. Prices now show more weakness, 
and Bessemer blooms are about $14.50 to $14.75 with slow 
sales. The demand for manufactured products continues 
very light, though in structural material one of the biggest 
eontracts for a long time has just been placed, namely, 
20,000 tons for the new bridge at Montreal. The makers 
of cold rolled shafting met here on Wednesday and made 
reductions in their price lists. The coal and glass trades 
remain as last reported. General trade shows no improve- 
ment, and the depression is still very apparent. 

Cincinnati,—A little improvement is noted in the hat 
business, but clothing is sluggish, and other lines report no 


improvement of consequence, although trade keeps fairly 


well considering the conditions. Borrowing at banks is 
somewhat slow, and collateral call loans remain at about 
3 per cent., regular discounting terms being about 5. 

Baltimore.— Money remains easy at low rates. The 
stock market has been quiet. Manufacturers of straw 
gouds report fairly good business for the season, and in 
number the orders received for dry goods, notions and 
clothing are satisfactory, but are for small amounts, hardly 
equalling in volume the same season of previous years. 
Wholesale boots and shoes are dull, though the retail trade 
in seasonable goods is very fair. The furniture trade is 
without feature. Leaf tobacco has been fairly active in 
speculation, and a slight increase in prices of coffee and 
sugar has enlarged business. The Maryland Steel Com- 
pany resumed on the 7th, employing 1,500 men, after a 
shut-down of three years. Manufacturers of brass goods 
and plumbers’ supplies are running on full time. 

Cleveland.—Conditions of trade are not materially 
changed. Iron continues inactive, and little ore has yet 
been received. Buyers are very conservative, and busi- 
ness in April was smaller than last year. Money is easy 
with moderate demand; collections are fairly satisfactory, 

St. John.—Wholesale business is fairly active, and 
retail trade pretty good, with lumber especially active. 

Halifax.-—Unfavorable weather retards trade, but col- 
lections are improving. . 

Montreal.—Navigation is now funy open, and ship- 
ments of grain are pretty liberal, but general business 
shows only moderate increase. 

Woronto.—Trade is moderate in dry goods, hardware 
and leather, but quiet in groceries, and the demand for 
grain is small. 

Wiunnipeg.—tTrade in groceries, hardware, dry goods 
and clothing continues to improve, and retail trade bright- 
ens with good weather. 

Victoria.—Conditions are unchanged, but payments on 
My lst were satisfactory. 

Milwaukee.—Warmer weather stimulates retail trade 
in other lines. Collections are fair with money easy at 6 
per cent. Hardware, lumber and furniture are in better 
demand, and a more hopeful feeling prevails. 





Detroit.—Banks report a better demand for loans with- 
out change in rates. General trade is average in volumes, 
though retail falls off on account of wet weather. Collee- 
tions are very fair, a better feeling prevails, and a revival 
in business is looked for. 


St. Paul.—Boots and shoes are reasonably quiet 
though manufacturers have work enough to keep a full 
force busy. Hardware and sporting goods continue to im- 
prove, and groceries are reported in better demand. Col- 
lections and retail trade are fairly good. Freight receipts 
in April, 9,058 cars against 9,571 last year, and shipments 
7,373 against 7,936 last year. 


Minneapolis,—Trade gains slowly as the season ad- 
vances, though improvement is confined to staples, and not 
general in all lines. The demand for hardware is better, 
and in shoes and dry goods there are numerous sorting up 
orders. Hats and caps are moving freely, and straw goods 
are especially in request. Trade in groceries is fairly good, 
and collections are satisfactory. Flour output, Minneapolis 
243.605 barrels against 187,085 last year, Superior-Duluth 
70,890 against 45,860, Milwaukee 23,693 against 27,250, and 
St. Louis 26,600 against 43,400 last year. 

Omaha.—aAll lines report a fair trade, and collections 
were nevereasier. Requests for discount at banks are light, 
with money plenty. 


St. Louis.—The number of orders received by jobbers 
is the feature this week. While most of them are small, in 
the aggregate they exceed the corresponding week last 
year and are increasing. They indicate that stocks in the 
country are small, and that merchants are obliged to pur- 
chase in all lines. Collections are better than average. The 
condition of country merchants is gererally fair, few ask- 
ing especial accommodations. Shoe factories are running 
well up to capacity, some full time, with oiders ahead. All 
have made purchases of leather, expecting a brisk season. 
Dry goods follow closely, with some very good orders. The 
hardware trade has been better, and with such settle: 
weather as is now probable an active season is anticipated. 
There is some increase in groceries, in spite of the condi- 
tion of country roads. Milling receives some better orders, 
but is retarded by the condition of the grain maket. Out- 
side flooded districts there is some improvement in Southern 
orders. Retail trade has increased within the past few days, 
especially in dry goods, millinery and clothing. Some 
new deals in real estate are of important character. 

Kansas City.—Wholesale trade in leading lines is 
fair, money is quiet, and collections fair. The live stock 
market had been fluctuating, cattle closing firm, with hogs 
lower, and sheep steady. Cattle receipts 27.783 hea i, hogs 
70,153, sheep 31,897, wheat 119 cars, corn £45, and vats 83 
ears, 

Salt Lake.—Business is fairly satisfactory, and with 
good weather more active, though but slightly in excess of 
last year’s. Collections improve, and money is easy with 
light demand. 

Seatile.--General business is s'owly but : te. lily im- 
proving, and bank clearances show a dee ded gui. There 
were three inward and two outward Orie -tal cargces in 
April, with one full cargo of lumber for Australia, and a 
mixed cargo left this week for Honolulu. April shipm: nts 


422,941 tons, flour 9,920 barrels, lumber 2,854,00) feet, ex- 


ports $367,272, and imports $176,266. 

Portland, Ore.—General trade is dull, but erop } ros- 
pects were never better. The wheat market is quiet, one 
eargo loading for England with three to follow. Wool 
shearing is under way, and the market dull and weaker. 
Cattle are searce and meat prices 50 per cent. higher than 
Jan. 1, while hides are weak and lower. Hop contracts 
are being made at 7 ets., and the salmon run te date is 
satisfactory. 

Louisville,—There is improved trade in hardware and 
drugs; weather conditions have stimulated genera! busi- 
ness. The feeling is more cheerful; collections are better. 

Little Rock,— Wholesale trade is quiet in dry goods 
and hardware, but fair in groceries and drugs. Jobtbers 
report some improvement over last week though o:ders are 
small. Country merchants are pursuing a hand-to-mouth 
policy. Settlements the first of the month made colle-tions 
good, and money is easy but in very lightdemand. Retail 
trade is quiet. 
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Memphis.—Trade has improved, and prospects of a 


normal condition of the river greatly brighten the out- 
look. 

Atlanta.—The tone of trade is better, and fall orders 
for shoes, hats and notions are increasing. Trade in hard- 
ware is quiet, in lumber and building: materials fair, and 
Retail trade is active in 


also in groceries and provisions. 
nearly all lines. 

New Orleans,—Trade continues dull, owing to the 
high water, and country merchants are buying only for 
actual requirements. Money is in moderate demand and 
easy. Trading in local securities is moderate with a firmer 
tone. Cotton is dull and inactive, closing a sixteenth 
lower. Sugar is steady with a fair local demand, and rice 
is dull and inactive. 


Jacksonville.—Sales have somewhat decreased, but 
collections are better. 


> <>/ 
i al 


MONEY AND BANKS. 


Money Rates.—Call money loaned at 2 per cent. at the Stock 
Exchange this week, when May settlements were being arranged and 
loans disturbed by the activity of gold exporters’ accounts; but the 
average was about 1? per cent., while some business was done at 1j 
per cent. In the outside market a small business at 2} per cent. was 
reported on inactive security, but the temporary nature of the influ- 
ences responsible for the advance in the rate were so well understood 
that the change was not regarded among lenders as a particularly 
hopeful sign. Some banks curtailed offerings because last Saturday’s 
bank statement did not reflect the known decrease in reserve for the 
week, which may make a large decrease to-day; but others quickly 
took their places. The movement of currency was only slightly 
smaller, netting New York banks nearly $2,000,000. A few large 
stock houses were in the market to renew or replace time loans ma- 
turing about May 15th, but there was no other inquiry. Rates closed 
at 2 per cent. for 60 days, 2} for three to four months, 3 for six 
months, 3} for the balance of the year, and 4 for twelve months, all 
on approved lines of active collateral. Rates on less favored security 
were about } per cent. higher, and a few brokers had such money to 
lend Sterling loans were not large enough to influence the market 
greatiy. . 

Rates for commercial paper showed greater firmness, but the mar- 
ket closed without important change, as follows: 3} @ 3] per cent. 
for prime indorsed bills receivable; 3 @ 4} for best single names, 
and 4} @ 5 for other good names less well known. The supply of notes 
was stightly better. In addition to the moderate offerings against 
sugar imported, a few uptown merchants are discounting in advance 
of the arrival of goods to be affected by the new tariff. Brokers 
report, however, that the sales of paper are not what they should be, 
and that telegraphic offers of 4 per cent. money to interior jobbers 
and manufacturers bring little response. The Gilbert Manufacturing 
Company failure affected the market little, as the paper has been 
slow in New York for a long time. 

Exchanywes.—The foreign exchange market further declined } 
cent per pound sterling for short bills and cables, and closed only 
moderately active at rates at which gold cannot be exported ata 
profit unless under a higher commission than Austria has recently 
bid here for coin or bars. The demand from remitters was lighter, 
for the only buyers against sugar imported were a few independent 
refiners. The wool receivers were also less active in the market. 


Recent sales of bills against gold exports were the chief cause of the 
decline, and appeared to have supplied all the exchange the market- 
could absorb. It was reported early in the week that bills had been 
sold against a sterling loan, and that this had aided the decline. In 
quiry proves that the only such loan negotiated has been £100,000, 
and that the importance of the transaction has been exaggerated. 
Rates for the week were as follows: 


Sat. Mon. 
Sterling, 60 days.. 4.864 
Sterling, sight.... 4.87] 
Sterling, cables... 
Berlin, sight...... 
Paris, sight 
* Less 1-16 per cent. 


Interior markets for New York exchange were steady to firm, and 
in a few cases it was reported that currency was being shipped east 
to make exchange. At Chicago, business was done at an average of 


60 cents per $1,000 premium, an advance of 25 cents in two weeks; 
St. Louis steady, with 75 cents per $1,000 premium bid, offered at $1 
premium, against business at $1 last week; Cincinnati. 25 @ 50 cents 
yer $1,000 premium, against par @ 25 cents premium last week; 

oston 12} @ 15 cents discount, against par @ 5 cents discount last 
week; Philadelphia, par; Baltimore, par; Augusta and Savannah, 
buying 1-16 per cent. discount selling at par; New Orleans, firm and 
unchanged at $1.50 per $1,000 premium for bank paper; San Fran- 
cisco, easier at 12} cents per $100 premium for sight drafts, and 15 
cents for telegraph transfers; Toledo, 30 cents per $1,000 premium ; 
Buffalo, par. 
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Gold for Europe.—On Friday $1.000,000 gold was taken in 
bars four shipment on to-day’s French steamer. This made a total for 
Europe of $2,500,000 this week, and $9,016,000 on the present 
movement. 

Silwver.—All important markets for silver were fairly active and 
weak. In New York there was no local inquiry, but receivers were 
forcing stock upon brokers for London houses. In London the pres. 
sure from this city was largely responsible for the decline, but there 
were contributing causes in the weakness of Eastern exchange and 
the practical withdrawal of India from the market asa buyer. India 
Council bills were alloted at a further decline to 143d. per rupee, and 
only 35 lacs were offered. For the current year the shipments of 
silver from London to the East have been valued at £1,735,955, 
against £2,105,630 in 1896. India trade is still greatly depressed, as. 
is evidenced by the small offerings of bills which London will absorb. 
Last year sales were nearly double those now recorded. At the end 
of the week there was a rumor here of a combination of large London 


silver houses to make extensive purchases, but there was nothing im 
the market to confirm it. Prices for the week were as follows: 


Sat. Mon. Tues. Wed. Thurs. 
London price .... 28.18d. 28.06d.  27.93d. 27.93d. 28d. 27.81d. 
New York price.. 6lic. 6l1e. 60 ie. 60ze. Gle. 60se. 
Bank Statements.—Last Saturday’s bank statement was. 
made up on falling averages, and failed to reflect the week’s outgo of 
money : 


Fri. 


Week’s Changes. 
ee, 8 6 $984,500 
Deposits..........Ine. 2,079,100 
Circulation 370,100 

256,700 

77,200 
$179,500 $192,133,600 $146,695,300 
340,275 48,917,625 22,944,275 
Treasury.—tThe latest Treasury statement of gold and silver: 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 

earlier dates: 


May 1, ’97. 
$505.831.700 
576,863,900 
15,002,200 
87,329,800 
105,803,800 


May 2, '96. 
$470,663,500- 
495,004,100 
14,370,700 
59,324,000: 


Legal tenders 87,371,300- 








Total reserve 
Surplus reserve... Dec. 


* May 6, ’97. 
Gold owned.........--. $148,337,825 $154,640,273 $121,590, 755. 
Silver ‘“ 22,646,129 20,948,910 23,946,554 
The full official report of the Treasury for April contains several. 
points of interest. The fright among importers due to tariff rumors 
caused receipts from customs of $24,454,352, an increase of $1,620,496. 
over the March record. In April, 1896, customs reéeipts were- 
$11,816,731. Other income also increased, so that the month’s tota 
of revenue was $37,812,135, or $5,740,038 in excess of expenditures, as. 
compared with an excess of expenditures of $4,704.489 in 1896. The: 
debt statement for April shows an increase of $6,044,911 in the net 
cash bal nee; while the public debt, less cash in the Treasury, shows 
a decrease of $5,718,069. The decrease in the free gold this week was 
the result of recent withdrawals for export, but it was decided not to. 
advance the Government price for gold bars. Treasury operations. 
for six days of May show the following results: 
1897. 1896. 
Meets... ccccseses $8,768,919 $5,662,399 
Expenditures - 7,862,000 8,537,000 


$906,919 Def. $2,874,601 Def. $2,229,345 

Foreign Finances.—The foreign security markets con- 
tinued dull, but London was a seller of about 10,000 shares of stock 
on balance in New York. European holders were encouraged by the: 
constant predictions of peace, and the defeat of the Arbitration 
Treaty had no effect. The Continental accumulation of gold lost 
much of its interest in London. The Bank of England rate of dis- 
count was unchanged at 2} per cent., the reserve being 51.60 per cent., 
against 51.91 one week and 59.02 one yearago. Bullion held decreased 
£322,000 in the week, and reserve decreased £626,000. Open market. 
discount in London was 11-16 per cent. for both long and short bills, 
against 14 last week; call money $ per cent., against 4@2 last week. 
In the Continental markets discounts were easy as follows: Paris, 2 :. 
Berlin, 23; Antwerp, 23; Amsterdam, 23. Gold at Buenos Ayres 
closed at 198, against 197 last week, but in London bar gold was re- 
duced jd. per ounce, and American eagles were 4d. per ounce lower. 
The Austrian demand for specie was smaller, but the Paris market for 
sterling was against London. 

The Circulation.—tThe Treasury estimates the circulation of 
the country May lst, at $1,666,560,383, or 22.93 per capita. The total 
compares with $1,540,007,082 a year ago. The decreasein April was. 
$2,440,311. Increases were shown in gold coin, Treasury notes and 
National Bank notes. The largest decrease was $4,555,000in currency 
certificates. 


April 29, ’97. May 7, ’96. 


1895. 
$5,088,343 
7,317,688 











Surpius 


Specie Movement.—Last week: Silver exports $970,410, 
imports $29,434; gold exports $6,533,872, imports $174,976. Since 
January Ist: Silver exports $15,562,257, imports $738,981; gold 
exports $7,610,283, imports $1,347,206. 
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THE INDUSTRIES. 


Iron and Ore.—Contracts said to be for the season’s require 
ments have been made between the Illinois Steel and the Minnesota 
Iron Companies at prices not stated. The purchases of old range 
ores by the Illinois Company have not yet been made. Sales of Bes- 


semer are reported at $2.40 to $2.65 per ton, and some non Bessemer 
iron has sold at nearly $2 per ton, while one sale of 20,000 tons low 
phosphorus iron is reported at $3.40. 


Iron and Steel.—Prices are very low, there is yet no sign of 
recovery, and four of the Eastern furnaces have gone out, with a 
number in the central region. Sales are somewhat generally the 
lowest of the year at Philadelphia, and below current quotations ; $12 
is still quoted for anthracite, and 1.4 for tank steel plates, bars are 
extremely dull, and close to 1 ct. with steel bars 1.1 ct. Yet some 
good contracts are expected in plates, the structural works are well 
employed on old orders with others coming, and there is a better de- 
mand for steel. At Pittsburg the production has been materially re- 
duced, and Bessemer is quoted at $9.40, with Grey Forge $8.40, 
and pressure to sell billets makes them weak at $14. There 
is nothing new in finished products, though tank plates have 


sold below 1 cent, and the demand for wire and nails is lessening. 
Several good structural orders are in prospect, and one of 20,000 tons 
for a Montreal bridge has been taken. One contract for plates 
covered 10,000 tons. Bar is weaker with light trading at 90 cents, 
and sheets No. 27 at 1.80. Rods are quoted at 31.50. Chicago reports 
that the reduced southern freights caused large offerings, but local 
saies of pig were the largest since December. Considerable sales of 
bar, one for 8,000 tons, have been made to implement makers, | cent 
being quoted for common. The demand for structural shapes is 
better than for weeks past, and good contracts appear in plates, the 
mills running full. 


IRON AND STEEL PRICES. 
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9.85) 9.25 
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16.90)13.40 
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.00}13.00} 10.75 
30 28.00)11.75} 9.50 
1.30 28.00)}11.65/10.00 
1.39 25 10.65] 9.65 
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1.20 19.00} 9.75} 8.65 1.00 
: 1.20 19.00) 9.25) 8.50 1.00 
1.05} 1.20 19.00} 9.25} 8.40 1.00 
Coke.—Production has been materially reduced, and at Connels- 
ville furnace is quoted at $1.40, and foundry $1.75, 

Minow Wetsals.—tThe supplies of tin are heavy, and 13.25 cts. 
is quoted. The visible supply, 33,692 tons against 33,772 for April 1, 
shows an increase of about 3,000 for the year. The large sales of 


Lake copper at 11 cts. probably included the output for some time to 
come. Dealings in lead at 3.25 are moderate. Conferences of tin 
plate makers are fruitless, but some have sold the output for the full 
year, and the foreign makers are nearly out of the market. 

The Coal Trade.—With stove coal selling in New York 
harbor at $4.05 @ $4.10, net, per ton, or practically at the official cir 
cular, and with a larger movement into consumption, there is ground 
for the statement that the marketisimproving. Wholesale handlers 
are selling more coal to the distributing trade than for several 
months past, and most of the low-grade stock upon which prices are 
shaded has been taken off the market. Steam sizes feel the competi- 
tion of soft coals, but are holding their own. Rumors are current 
that the companies may make the novel experiment soon of advancing 
prices 25 cents for the summer season, but this seems unlikely to be 
done this month. 


Boots and Shoes.—The actual shipments from Boston, as 
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shown by the Shoe and Leather Reporter, are the lowest in six years | 





last year. Buyers are still holding off, although sales of women’s 
shoes, of which materials have not increased much in price, are com- 
paratively large. This is especially true as to light shoes, in which 
the advance has been only 23 to 5 cents. But in men’s boots and 
shoes generally, and even in brogans, orders are unusually low. 








Women's | 
Grain Shoes, 


Men’s 
1ip Shoes. 
Splits. 
Men's 
Kip Boots, 
Men's 
Calf Boots. 


‘ 


Creedmore 
Men’s 
Split Boots. 
Women's 
Split Shves. 
Wemen’ 
Bul shoes. 


Men's Buff 
Shoes 
No. 1, best, 


Wax Brog’s 
Men’s Calf 
Shoes. 
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Leather.—The production has decreased for more than a year, 
and the surplus was considerably reduced January Ist, and yet no 
change has appeared for four months, the consumption being large, 
but readily met without advance in prices. No large sales appear, but 


it is assumed that prices would be lower if buyers were ready. The 
market is dull in nearly all grades without change in prices, though 
some good orders appear for oil grain. 


PRICES OF LEATHER. 
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, 
Belt 


4 lbs. 
Knife, No, 1, 


. 8. Non-Acid 


Common Hide. 


—-B. Ayres, 
Heavy. 
Rough 
Hemlock, Light 
rain No, 1 
Western. 
Best, 
Split, 
Crimpers 


for Grain 
2 


Bult! No, 1 
Prime Heavy, 


A 
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Union Backs, 


Hemlock Sole, 
Rough Calf, 
Glove Grain, 


Kip, 
Common Hides, 


| Oil ¢ 


N 
H 





IS88, Jan. 1 
1895, July 3 
*“* Sept. 4 
os Thi C. 25 
‘“ Dee. 31 
1896, Apr. 1 
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‘6 Sept. 9 
“ Nov. 18 
‘ Nov. 23 
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1897, Jan. 7 
66 Jan. 14 
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W ool.—Sales for the week have been only 8,025,200 Ibs., of which 
5,144,600 were foreign, and though smaller than of late, they are 
larger than in the corresponding week of the previous years. In five 
weeks the sales have been 49,737,850 Ibs., against 29,409.600 in the 
largest previous year. The report of sales still includes considerable 
deliveries of foreign on past contracts. But the market is quiet. with 


very little demand except for speculation, and while many of the 
largest mills are running full time, all of them are stocked for some 
time ahead. Imports of foreign wool at Boston were 21,580 bales for 
the week, and at New York 9,633 bales. Carpet wool is very strong, 
but sales of other qualities are mostly to speculators. Arrivals of 
new wool are very light, and it is stated that sales of wool in the 
interior are mainly to local speculators. 

Dry Goods.—The cotton goods market has gained nothing this 
week in any direction, but in some it has lost ground. The general 
run of buyers refuse to extend their purchases, and the demand has 
again been but moderate. The cotton market has lost a considerable 
part of its recent advance, and is not at the moment a supporting ele- - 
ment. There have been reductions in staple lines of prints, and at 
the close print cloths have fallen to as low a point as was ever touched 
in Fall River. This is a disappointing record in view of the hopes 
of a general improvement stimulated recently by advances in several 
leading makes of bleached cottons anda tken strong cotton market. 
The woolen and worsted goods division shows no material changes in 
either men’s wear fabrics or dress goods. Silks continue quite firm, 
with a moderate demand. Linens also firm, but quiet. Hosiery and 


for the first week in May, decreasing about 20 per cent. from those of underweur dull throughout at unchanged prices. 
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Hlides.—No sign of activity appears in the Chicago market, 
though country steers are a quarter of a cent lower, Texas an eighth 
higher, and buff stronger in tone with considerable purchases by 


tanners. 
HIDES, PRICES AT CHICAGO. 


PACKER. 





COUNTRY. 





No. 1 
tive Steers. 
No. lL 
Texas Steers. 
Colorado Steers 
No. 1 
Cows, Hea 
Native. °° 
ws, Hea 
Branded. 
Cows, Heavy. 
Buif Hides. 
No. 1 
Calfskins. 








1888, January 1...... 
1895, July 3 
‘* September 4 ... 
‘* December 11 ... 
‘* December 31... 
1896, January 7 ..... 
éé A ; 
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August 26...... 
November 4.... 
November 18 ... 
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December 29 ... 
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‘¢ February 4..... 
‘ February 11.... 
‘* February 18.... 
February 25.... 
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Cotton Goods.—<Actual business in brown sheetings and drills 
has been moderate, and the market at the close is hardly as firm as a 
week ago. Brown ducks and osnaburgs dull and unchanged. Bleached 
cottons quiet throughout. Advances recently made in leading tickets 
are adhered to, but without indications of any further upward move. 
ment. Sales of wide sheetings light at previous prices. Cotton 
fiannels dull, but season’s business fair up to date. Cotton blankets 
inactive. Denims are sellingin small lots only without change in 
prices. Other coarse colored cottons inactive and easy to buy. Kid 
finished cambrics dull but steady. The following are approximate 
quotations: Standard sheetings, 5c. to 5}c. ; 3 yards, 33c. ; 4 yards, 3ie. 
Bleached shirtings, 4-4, 6fc. to 6{c. for leading tickets; 64 squares, 4c.; 
kid finished cambrics, 64 squares, 3c. 


PRICES OF COTTON GOODS. 
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4 yards. 
Fancy Prints. 
Brown Drills 
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Fine Brown Sheet- 
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Bleached Shirtin 





| Brown Sheetings, 
Stanuards 


SoIonS 
o 


Ses 











>| Bleached Shirtings 


~j] ~ 
* 
a os 
_—S 
=<" we 








790, Oct ... 
92, Dec... 
193, Dec... 
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195, Oct. 17 
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Jan. 
Feb, 
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Print cloth extras have declined at Fall River to 2 7-16 with limited 
sales. This is down to the previous lowest record. Odd goods in 
quiet request at easy prices. Stocks at Fall River 589,000 pieces of 
which 206,000 pieces extras. Stocks at Providence 470,000 pieces. 
Black and white greys, and solid black prints have been reduced ic. to 


¢c. per yard in some leading makes. Other staple lines barely steady. 
Fancy calicoesand printed specialties dull. Ginghams neglected and 
featureless. 
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Woolen Goods.—New business in men’s wear, woolen and 
worsted trouserings and suitings, has been on a limited scale again 
this week, and there has been little passing in the way of reorders. 
This is about the usual condition of the market at this time of the 
year, and causes no great anxiety to sellers. The tone keeps up well, 
and most of the business doing shows advances of from 5 to 10 per 
cent. over prices at the opening of the season. In satinets, cotton 


Warp cassimeres and doeskin jeans, business is dull at previous 
prices. Overcoatings inactive and featureless. Cloakings in some- 
what improved demand in fall lines. Sales of dress goods have been 
indifferent this week, but the market is generally firm. Flannels 
and blankets are dull, but prices maintained. Carpets sell quietly, 
and recent advances in tapestries are being realized. 


PRICES OF WOOLEN GOODS. 





Clay 
orsteds, 
16 02. 
Fancy 
UZ. 
Dress Goods 
>| Soft Wool, 
Fancy 
Talbot T. 
Fiannels. 
Indigo 
Fiannel 
Suitings. 
Cotton 
Warps. 
Fancy 
Worsied 
18 19 oz. 
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The Varn Market.—Spinners have been firm this week on 
American cotton yarns, but buyers, with few exceptions, refuse to 
pay any advance. Egyptian yarns quietly firm. Worsted yarns 
quiet, recent advances held for. Woolen and jute yarns selling in- 
differently in a firm market. 


—_ 
i a 





PRODUCE MARKETS. 


Business is more settled, and while the excited activity has passed. 
there is a good volume of speculative transactions in most of the im- 
portant commodities. Cash sales are also fairly heavy. Wheat leads 
jn activity, but fluctuations are within narrow margins compared 
with last week’s erratic market. Prices shift with the various crop 
reports received from growing sections here and in Russia and 
France. Most of the gloomy reports are from winter wheat sections, 
for spring wheat seeding is progressing most satisfactorily. Cotton 
is depressed by lack of foreign interest, but holders consider the 
lighter Liverpool purchases as due to a concerted action among 
English spinners to depress prices here, and in consequence the 
market is fairly well sustained. Meats are weaker, without news of 
importance, while coffee is firm at 8 cts. for No.7 Rio, and sugar is 
a fraction higher for most grades of refined because of heavy orders 
from country buyers who are loading up again on tariff expectations, 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Mon. Tues. 
78.12 76.75 
76.25 75.00 

28.75 
30.00 
7.62 
7.34 
81.75 
4.30 
8.75 


Thurs. 
79.00 


Wheat, No. 1, North.... 
sé #6 a . 


Corn, No. 2, 
” ae 
Cotton. middling uplands 
a ‘“ July.. 
Petroleum 
Lard, Western 
POSE, MAES .ccceccccece ‘ 
OO eae 4,25 
Coffee, No. 7 Rio 8.00 8.00 
The prices a year ago were—wheat, 69.37; corn, 35.37; cotton, 8.31; 
petroleum, 122.00; lard, 5.00; pork, 9.00; hogs, 3.60, and coffee, 14.00. 


8.79 


W heat.—While not up to last week’s heavy trading, option 
transactions are still large, with a fluctuating and unsettled market. 
Prices move up or down as the latest crop news is received, and much 
strength was developed at one time on reports of serious damage to 
Russian and French crops, and the lack of moisture along the Pacific 
coast. The Orange Judd Farmers’ report of 82.4 per cent. condition 
against 83.5 a month ago was strengthening. Some statements of 
good progress in seeding were equally strong influences in the other 


direction, and it was also estimated that new wheat would be moving 
as earlv as June 15th. Last week’s American visible showed a de- 
crease of 1,789,000 bushels, and British stucks were 1,920,000 smaller. 
Chinch bugs have made their appearance in Missouri, Kansas and 
Indiana, and a better export movement helped to stiffen prices toward 
the close. 

Flour.—Quotations are fairly steady with little change, but a 


rather stiffer tone promises higher prices if the wheat market is sus- 





| tained in its present position. 
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Corn.—This cereal is remarkably steady with little change in 
quotations, but a rather stiffer tone and only moderate speculative 
activity. There is nothing new in crop reports. Last weck’s world’s 
exports were a million bushels smaller than the previous week, while 
the American visible supply decreased 4,718,000 bushels. 


Grain Movement.—Wheat comes forward in larger volume, 
and slightly exceeds last year’s figures. Outward shipments are 
smaller than a week ago, but flour exports show a large improve- 
ment. Corn receipts exceed both last week’s and those of the same 
week in 1896, but shipments decline, although still comparing favor- 
ably with those of the same week last year. 


In the following table is given the movement each day, with the 
week's total, and similar figures for 1896. The total for the previous 
four weeks is also given, with comparative figures for the last year, 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 


WHEAT. 


Su 


CORN. 


Western Atlantic 
Receipts. Exports. 
282,066 304,402 
302, 183 360,668 
342,997 

179.895 

542,981 

319, 100 995,000 
213,114 2,115,388 2,725,043 
152.351 1,928,224 1,551.458 
Four weeks .... 7, 148, ‘875 : 443,726 7,017,795 13,250,207 
Last year....... 7,775,836 i. 838, 109 613,135 6,726,471 4,490,679 

The total Western receipts of wheat for the crop year thus far 
amount to 149,596,345 bushels, against 175,208,051 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week, 
were 1,498,167 bushels, against 643,178 last week, and 1,040,167 bushels 
a year ago. 

P rovisions.—Slight variations continue in hogs and pork pro- 
ducts. Larger receipts cause sagging, but prompt buying by packers 
hardens quotations immediately. Live beef and sheep are flat and 
unchanged, and dairy products move along in old lines without much 
change. 

Coffee.—Rumors of probable tariff legislation caused an ad 
vanee to 8 cts. for No. 7 Rio, and that figure has been fairly sus. 
tained in the face of an enormous supply of Brazil coffee, both here 
anid at Havre. Lighter receipts at South American ports encouraged 
holders, but domestic buying is only fair except for country accounts. 
The world’s visible supply of Brazil coffee on May Ist was 4,348,799 
bags, against 4,181,529 a month previous. East Indian grades are 
very quiet, and the next sale of Dutch on the 11th is the first excite- 
ment expected in high grade coffee. 


FLOUR. 

i 
Atlantic 
Exports. 








Atlantic 
Exports. 
122,790 
51, 635 
83,467 
800 
119,062 
161,400 


539, 14 


Western 
Receipts. 
Friday......... 367.029 
Saturday......- 
Monday 
Tuesday ....... 
Wednesday .... 9. 
Thursday ...... 403.800 25,600 
Total....... 2,348,605 
Bnet YORE. «cones 2, 208,972 








Petrolewm.—aAn advance in credit balances and better prices 
at Oil City brought the nominal price of crude certificates back to the 
quotation of last week, after some decline in bid price. Increased de- 
mand for refined oil took the price of barrel cargoes up to 6.25 cts., an 
advance of 20 points for the week. 


Sugar.—The situation in the market for raw grades is unchang 
ed. A fair business occurs at 2¢ for Muscovadoand 3.31 for centrifugal, 
but importers seem willing to hold for the better prices expected, 
Direct shipments to refiners have a depressing effect, but confidence 
is not materially shaken. Stocks are reported as 518,104 tons against 
only 163,015 a year ago. After light buying for some time country 
purchasers have received another tariff fright, and orders come in 
for large amounts of refined grades, causing an advance in nearly all 
list prices. 

Cotton.—aA steady market at 7? for middling uplands continued 
during the early part of the week, but the withdrawal of foreign 
spinners from the market and depression at Liverpool brought some 
weakness. At the decline there was some revival of purchases, while 
conflicting reports from the South had little effect. The New Orleans 
market is steady, with receipts about the same as last week. The 
Bombay statement of imports and stocks shows a slight increase since 
the previous report, especially in the amount afloat. The latest 
figures of visible supply are as follows: 

In U. S. Abroad & Afloat. Total. 
695,556 1,832,000 2, 527,556 
687,827 1,902.000 2,589,827 

1895, Bu. 861,426 2,859,000 3,720,426 396,759 

1894, “ 3... 756,676 2,369,000 3,125,676 330,642 

On April 30th 8,038,028 bales had come into sight, against 6,627,443 
last year, and 9,466,591 in 1895. Since that date port receipts have 
been 41,707 bales, against 36,937 in 1896 and 41,900 two years ago. 


Takings by northern spinners were 1,514,407 against 1,433,979 last 
year, and 1,992,088 in 1895. 


Dec. April. 
403,264 
247,822 


1897, April 30... 
1896, May 1... 





STOCKS AND RAILROADS. 


S$ tocks.—Operat‘ons at the Stock Exchange continued on asmali 
scale, as the lack of incentive for outsiders to become interested in 
the market gave the situation into the hands of small professional 
manipulators. The dealings on foreign account were light, though a 
more cheerful tone prevailed in London on the improved outlook for 
peace in Eastern Europe. Considering the narrow and professional 
character of the market, it is to be said that prices held well. reflect- 
ing a minimum of selling pressure on long account, except in a few 
specialties in which the developments were im no sense surprising. 
However, at the end of the week the market indicated a material] 
reduction of the short interest in leading speculative stock-, which 
detracted from its power of resistance when under attack. The gold 
exports exerted little influence upon prices, and did not prevent 
a general small advance between Saturday and Tuesday in the 
leading trading stocks. Thereafter the movement was feverish 


and irregular, governed largely by the discussion of the prospects 
of tariff progress, and of the effect of various sections of the amended 
bill upon the business of industrial concerns in whose shares the 
Stock Exchange deals. Sugar led in the reaction which foHowed the 
rise on the reporting of the billin the Senate. The Gould stocks 
were the weakest of the railroad list. Missouri Pacific broke on 
rumors, later denied, that the management was considering the con- 
version of some of the junior bonds into a preferred stock. Man- 
hattan declined on discussion of decreased revenues, and Western 
Union on a story that some members of the Board look for a lower 
dividend rate. Coal stocks found good support on improving trade 
conditions. The defeat of the Arbitration Treaty had little effect; 
and the market closed firm on free covering in the Gramgers. which 
was not checked by the unexpected reduction of the Chicago & Alton 
common dividend from 2 to 1? per cent. for the quarter. An active 
inquiry for local gas stocks was a feature at the close. 


The following table gives the closing price each day for the ten 
most active stocks, and also the. average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 
comparison: 1896. Sat. Mon. ‘Tues. Thurs. 

C. N. 77.12 77.87 79.73 79.50 
72.75 74.00 74.00 
72.50 73.50 73.50 
103.25 104.50 194.25 
62.00 63.00 63.12 
44.25 44.37 44.25 
17.62 18.87 18.75 
70.00 69.50 6M. 


Tobaeco 50 
314.50 117.75 


Sugar 115.75 
8. 87 
46.09 46.39 


52.19 53. 


Average 60 .... 48.01 46. po 


coe 90.98 52.3 ld 
Total Sales .. 88,106 36, 563 108,467 210,434 161, 489 151. 546 125, 00 


Bonds.—Speculative bonds sold off near the end of the week in 
sympathy with the declines in some stocks, but the demand for the 
better grade of bonds was much in excess of the supply. 
by subscription were reported fairly successful. Governments were 
firmly held at former prices, and active bidding was seen for new 
municipal offerings. 

Railroad Earnings.—tThe aggregate of gross earnings of ~ 
all railroads in the United States reporting for April, or a part of the 
month, is $29,342,044 a decrease of .4 per cent. compared with last 
year, and of 4.9 per cent. compared with the corresponding period of 
1892. The loss compared with 1892 is less than for March. Southern 
roads report a gain over 1892, as they did in March, but on all other 
classes there is a loss, as there was in March. On most of them 
the percentage of loss is smaller than it wasin March. More com- 
plete reports for April will probably reduce the loss still further. 
In the following table earnings are classified according to section or 
principal class of traffic. Only the figures this year are printed, with 
percentages of gain or loss, this year compared with last, and with 1892: 


r April-———_ - 

Per Cent. 

Roads. 1897. 1896. 

Trunk lines. $7, a rr — 29 
ther E’n.. 611 — 5.7 
Grangers .. 4, 005° 648 
Other W’n. 3,620,031 
Southern... 6, 134, 772 
South W’n. 4,960,542 
Pacific ..... Sat 835 


New issues 








Per 
1896. 
$18, 563, 343 


4 
4 
.0 
1 


— 6. 
— 3 
us 


— paige 
Canadian ate  : a7 m0 0.7 
Viexican .... 1, 883,414 -++33.9 


Total all.... $32,822,458 -+- 1.6 
*Excluding Mexican roads. 
The statement for March is now practically complete. With the 

exception of Union Pacific all the larger roads and systems making 

regular monthly returns of gross earnings have reported. The state. 
ment includes 166 roads, and for those in the United States the 
mileage is more than seventy per cent. of the total mileage of the 
country. The value of these figures is coming to be more and more 
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2, 395,123 
$69, 766,567 
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recognized. They afford a very accurate guide for the measurement 
of the business of the country. A larger tratfie is unquestionably 
reflected in larger gross earnings. and when the earnings of competing 
lines are grouped together the volume of business can be traced in a 
way that means a great deal. Rates may vary, and the character of 
the traffic change, but on all lines, and especially on the larger 
systems, rates and traffic remain pretty constant from one year to 
another. Mileage is an important factor, especially where the com- 
parison is carried back three or four years. Dun’s REVIEW compares 
earnings with 1892, as that is the latest year in which business con- 
ditions were normal. To remove this difficulty a computation is 
printed below, showing the average gross earnings per mile of road 
of sixty-nine of the leading systems reporting for March, with the 
mileage. The roads are classified in much the same way as in the 
statement published each week. Only United States roads are in- 
cluded, and in the aggregate the gross earnings are $58,476,779, about 
ninety per cent. of the total gross earnings of all United States roads 
reporting for March. The mileage embraced is 113,479 miles, over 
sixty per cent. of the total mileage. The figures follow: 


7— Average Earnings. ~~. —~——Mileage.——— 
P . 


er er 

1897. 1896. Cent. 1892. Cent. 1897. 
Anthr. Coal (7) $990 $1,020 —2.9 $1,147 —13.7 
Trunk, East (4)1,453 1,429 —10.9 
Trunk, West (4) 485 —17.1 
Centr. West(18) 451 —10.2 
Granger .. {10} 386 3 —18.4 
Southern ..{10) 493 
Southwest .(1]) 363 
Pacific (5) 18,096 18,073 


U.S (69) $515 $514 + .2 $595 --13.4 113,479 113,118 106,617 

The percentage of gain or loss compared with last year shows little 
variation from the percentages printed in the regular weekly table. 
Going back to 1892, all classes of roads report a decrease, and the per- 
centage is larger than in the regular weekly statement. The trunk 
lines are divided in two classes, the Eastern, including the large 
Eastern systems, on which average earnings per mile are very large, 
and the Western, the roads east from Chicago. The percentage on 
both classes shows unimportant change except that the loss on the 
Western compared with 1892 is larger than the Eastern. The loss on 
the anthracite coal roads compared with 1892 is 13.7 per cent., on the 
Central Western 10.2 per cent., Grangers 18.4 per cent., and Pacitic 
19.7 per cent. Southern and Southwestern roads report only a small 
loss. In the weekly statement of total gross earnings Southern roads 
report a gain of 6.8 per cent. 


In the following table the aggregate of gross earnings of all roads 
in the United States reporting weekly for April is given, compared 
with last year: 1897. 1896. Per Cent. 

75 roads, lst week of April 5,562,148 5.606.738 — .8 

77 roads, 2d week of April 5,601,018 5,758,245 —2.7 

71 roads, 3d week of April 5,483,701 5,541,698 —1.0 

52 roads, 4th week of April 6,009,758 5,996,557 + .2 

Some improvement is perceptible in the last half of the month. 
The interference with traffic and damage by floods was severe during 
the early part of the month, and further improvement is anticipated in 
May. 

Railroad Tonnage.—Eastbound shipments from Chicago 


and the loaded car movement at St. Louis and Indianapolis during 
April indicate an increase in railroad traffic. At Chicago the ton. 
nage was considerably less than last year. At St. Louis the loaded 


ear movement was slightly above last year, but at Indianapolis such 
gain as there has been is wholly in westbound traffic. Below are 
given for the periods mentioned the eastbound movement from 
Chicago, and loaded car movement at St. Louis and Indianapolis : 


Chicago Eastbound. ——-St. Louis.-——. Indianapolis. 
Tons. Tons. ‘Tons. Cars. Cars. Cars. Cars. Curs, 
1897. 1896. 1893. 1897. 1896. 1895. 1897. ) 
62,824 82,694 70,373 37,984 36,741 30,827 18,354 
51.650 65,903 64,834 39,765 37,185 31,095 16,73] 
56,974 61,690 63.699 37.855 37,355 31,835 16,542 
April 24. 52,655 61,899 60,338 36,732 37,863 32, 16,773 
May 1.. 54,69 63,830 52,536 36,929 39,175 ; 16,262 
Railroad News.—The Chicago & Alton is another of the 
important dividend paying roads to reduce its dividend. The rate 
has been eight per cent. on both the common and preferred stock 
continuously since 1880. The dividend on the common stock for the 
current quarter has been reduced from two per cent. to one and three- 


fourths, or at the rate of seven per cent. perannum. The preferred 
stock has a prior right to seven per cent. non-cumulative, but shares 
with the common stock the right to any dividend in excess of seven 
per cent. on both. The total stock is $22,230,000 of which 
$18,751,100 is common. The Company has outstanding $8,954,850 
of funded debt, all six and seven per cent. bonds and all 
maturing within six years, except a single issue of $530,0000n 
which six per cent. is paid. The Company guarantees interest on 
stocks of other companies aggregating $4,150,700, all six and seven per 
cent. The total fixed charges last year were $1,287,834, and the sur- 
lus after paying fixed charges, $1,838,159, against $2,015,356 in 1895. 
With the exception of three ye:rs the surplus has exceeded $1,500,000 
each year since 1880. Eight per cent. on common and preferred 
stock requires $1,778,400. ‘The policy of the Company in the past has 
been to issue new stock for maturing bonds, and several such issues 
have been made. The refunding of maturing bonds at a low interest 
rate, or their replacement by stock, will very materially reduce fixed 
charges in the next few years. 
The New York Legislature passed a bill before adjournment under 
which the funded debt of the New York Central’s can be refunded as 
recently proposed. 


1896. 
3,900 3,896 
9,258 9,258 
8,207 8,257 

11,003 10,941 

27,154 27,141 

13,522 13,450 

22,339 22,102 


1892. 
3,908 


15,706 


April 3.. 
April 10. 
April 17. 





The Atlantic & Pacific has been sold under foreclosure. The 
price was $12,000,000. The property was purchased by representatives 
of the Atchison. 

_ A plan for the reorganization of the Chicago & Northern Pacific 
is being formulated. Holders of trust certificates are to receive 
under the plan 40 per cent. in new first mortgage 4 per cent. gold 


a" 00 per cent. in preferred stock, and 10 per cent. in common 
stock. 
ro 


FAILURES AND DEFAULTS. 


Failures.—In the United States failures for the week are 221, 
and in Canada 36, total 257, against 277 last week, 239 the preceding 
week, and 262 the corresponding week last year, of which 238 were in 
the United States and 24 in Canada. In the following table is given 
the total numberof failures reported from each section of the United 


States this week, the two preceding weeks, and for the corresponding 
week last year: 


May 6,’97. April 29, 97. 
ver Over 


April 22, ’97. May 7, ’96- 
Over ver 

$5.000 Total. $5,000 Total. $5,000 Total $5,000 Total 
20 91 18 89 24 93 23 99 

4 59 Bi 77 18 


50 13 44 9 
TREO. osce 3 21 3 27 
U.S 


cececee «= 88s. "237 


221 237 38 
Canada.... 3 36 40 1 


65 
44 
30 
238 
24 


45 


218 
21 





GENERAL NEWS. 


Bank Exchanges.—May settlements have increased bank 
exchanges this week. The aggregate for the week at the fourteen 
leading commercial cen tres in the United States is $1,029,789,111, a 
decrease of 1.3 per cent. compared with last year, and of 12.4 per cent. 
compared with the corresponding week of 1892. For the first five 
days of May the averages daily show a loss of 14.6 per cent. compared 
with the corresponding period in 1892, while for the preceding four 
months this year the loss has exceeded twenty per cent. At Chicago 


heavy settlements last year increased bank exchanges at that city, 
and a large loss appears in comparison with this year. Boston con- 
tinues to report a gain over both years with which comparison is 
made; also, St. Louis, and some of the minor cities report a gain 
over either one or both years. At the thirteen leading cities outside 
of New York the loss in comparison with last year and the corres- 
ponding week of 1892 is 6.1 per cent. The figures for the week, and 
the daily averages for each month this year compared with pre- 
ceding years, is given below : 
Week, Week, 

May 6,’97. May 7, ’96. 
Boston ......$110,017,919 $101,288,478 
Philadelphia. 60,562,068 68,726,088 
Baltimore ... 15,659,012 15,715,164 
Pittsburg.... 16,061,854 17,206,226 
Cincinnati... 13,651,100 12,354,400 
Cleveland ... 6,265,929 6,553,907 
Chicago 97.948,788  123,356.537 
Minneapolis. 8,549,221 9,002,113 
St. Louis.... 25,606,123 25,073,158 
Kansas City . 11,182,637 9,584,753 
Louisville... 6.821,949 5,968.490 
New Orleans. 6,548,072 8,868,740 
San Francisco 13,262,642 13,820,307 


$392,137,314 $417,518,361 
New York... 637,651,797 626,255,958 
Total all. $1,029,789, 111$1,043,774,319 
Average daily: 
May to date . 175,557,000 173,962,000 
April 147,194,000 154,048,000 
March..... e- 142,844,000 145,054,000 181,336,000 
February.... 149,699,000 159,736,000 201,200,000 
January 164,678,000 161,592,000 209,481,000 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending May 4, and imports for the 
week ending April 30, with corresponding movements in 1896 and the 
total for five weeks, and for both years to date: 

Exports. 


Per Week, 
May 5, ’92. 
$100,661,542 
72,131,220 
15,089,058 
15,383,487 
14,642,200 

5,249,088 
110,282,445 
12,163,836 
23,233,787 
9.432,905 
7,845,501 
9,640,484 
16,736,248 
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$417.491,801 
757,430,897 


$1,174,922,698 


205,478.000 
187,816,000 


ri 











Imports, 


1896. 





1897. 1896. 1897, 
Week ..ccccccceees $6,995,207 $7,045,439 $14,786,180 $8,270,754 
Five weeks 34,728,992 36,317,976 65,969,214 47,644,338 
136,865,650 137,094,010 126,705,398 178,180,370 
Exports shows a slight gain over the previous week, but a small 
loss in comparison with the corresponding date a year ago. For the 
year thus far the value of shipments abroad is $228,360 less than for 
the same four months of 1896. Imports for the last week of April 
exceed even the enormous figures of the preceding week, aid are 
$6,515,426 larger than for the same week last year, or nearly 80 per 
cent. All the leading commodities show some increase, except coffee 
and india rubber, and in these two instances the loss is very small. 
Dry goods gained nearly two and a half million dollars, while tobacco, 
wool and sugar made heavy gains. For the last five weeks the in- 
crease in imports at this city over the same part of 1896 amounts to 
$18,324,876, or nearly 40 per cent. 
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FINANCIAL, 


FINANCIAL. 





FINANCIAL. 





The Central National Bank 


OF THE CITY OF NEW YORK. 
Capital, $1,000,000 00 
Surplus and Profits, 506,745 62 


This Bank will be pleased to receive the accounts 
ef mercantile firms, individuals, banks and corpo- 


rations. 
EDWIN LANGDON, President. 


Lewis S. LEE 


C. 8. Youna, ’ 
Ass’t Cashier. 


Cashier. 





Guaranty Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
NASSAU, COR. CEDAR ST. 
London Branch, 38 Lombard Street. 


CAPITAL, $2,000,000 
SURPLUS, $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 


subject to check or on certificate. 


STERLING DRAFTS on all parts of Great Britain 
Bought and Sold. Collections Made. 


COMMERCIAL LETTERS OF CREDIT ISSUED. | 


WALTER G. OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President 
GEORGE R. TURNBULL. 2d. Vice-President, 
HENRY A. MURRAY, Treas. and Sec. 

J. NELSON BORLAND. Assist. Treas. and Sec. 
JOHN GAULT, Manager Foreign Department. 


DIRECTORS. 

Charles Rk. Henderson, 
Samuel D. Babcock, Adrian Iselin, Jr., 
George F. Baker, Augustus D, Juilliard, 
George S. Bowdoin, James N. Jarvie, 
August Belmont, Richard A. McCurdy, 
Frederic Cromwell, Alexander E. Orr, 
Walter R. Gillette, Walter G. Oakman, 
Robert Goelet, Henry H. Rogers, 
H. MeK. Twombly. 
Frederick W. Vanderbilt, 
William C. Whitney. 


. G. Haven. 
Oliver Harriman, 
R. Somers Hayes, 














INSURANCE. 
THD 


American Credit-Indemnity (, 
of New York, 
S. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors. 








Our mate. on ($200,000) Invested in 


. 8. Government Bonds. 
Losses paid during 1896, $76,976.68. 


On September 10, 1896, the New York State Insur. 
ance Department concluded its examination 
. into the condition of this Comoeny, which 
the firstand only examination that 
ever been made of the condition of 
any Credit-Indemnit Cr 
Guarantee, or Credii-Insur. 
ance Company. 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Prose 
perous Company. 


The true Status ofan Insurance Company is always 
shown when the State Insurance Department 
makes a thorough examination into its affairs. 


Equitable Building, | No. 309 Broadway, 


ST. LOUIS, Me, NEW YORK CITY, 


OREGON IMPROVEMENT 
Reorganization. 

OSTON } april 20, 1897. 

To Depositors of Consolidated Mortgage 

Bonds and Preferred and Common Stock, 

under the Plan and Agreement of Reorgani- 

zation, represented by the Undersigned 
Committee; and 


To Holders of Bonds and Stock of the 
Oregon Improvement Company. 


NOTICE IS HEREBY GIVEN: 


1. That pursuant to an understanding with the 
Committee representing outstanding minority inter- 
ests, the time within which bonds and stock may 
be deposited under the said Agreement of Reor- 
ganization without penalty has been extended to 
and including May 11, 1897. 

2 That the first instalment of the payment 
required by said Agreement, to wit: $12.50 on 
each Consolidated Mortgage Bond, $1.25 on each 
share of Preferred Stock, and $1.00 on each share 
of Common Stock, is hereby called, payable at the 
MANHATTAN TRUST COMPANY, 10 Wall 
Street, New York, or the OLD COLONY TRUST 
COMPANY, Ames Building, Boston, Mass., on or 
before May 11, 1897. 


payment, that the same may be noted thereon. 


JOHN I. WATERBURY, 

T. JEFFERSON COOLIDGE, JR., 
E. ROLLINS MORSE, 

JULES Ss. BACHE, 





Committee. 
SIMPSON, THACHER & BARNUM, Counsel, 
10 Wall Street, New York. 








FOREIGN BANKS. 


MARTIN'S BANK (Limitep) 


LONDON, ENGLAND. 








CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL 


SURPLUS, 


PAID UP, 2,430,000 


335,817 


@ $4.86 — £1. 


Foreign Exchange and General Banking Business. 





SPECIAL NOTICES. 


TIME TELLS. 


First impressions may not be eneugh to 
clearly show the difference between a 
first, a second, or a third-class 
typewriter. But the length 
of time a 


Remington 


Standard Typewriter 














Continues to do its werk tells the story. 
Good Work, Easily one; Continuous 
Service, and lots of it—always: 
More than ever from the 


Number SIX Model. 


WYCKOFF, SEAMANS & BENEDICT 








| 


| 827 BROADWAY, NEW YORK. 


Certificates must be presented at the time of 





| 


UNION TRUST CO, 


DETROIT, Mick, 


Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. j§ELuwoop T. Hace, Sec’y. 





DIVIDENDS. 
PREPAYING OF DEBENTURES. 


THE MIDDLESEX BANKING 
OMPANY 
OF MIDDLETOWN, CONN., 


Will pay upon presentation at their banking — 
the debentures of Series Numbers 48, 49 

50, of $100,000 each, maturing May ist, June 
1st and July ist, 1897, respectively. 








THE AMERICAN COTTON OIL COMPANY. 
Dividend No 11. Preferred Stock. 

46 CepAaR St., NEW YORK CITY, May 4, 1897. 

The regular semi-annual dividend of Three (3) 
per centum upon the outstanding Preferred Cap- 
ital Stock of the American Cotton Oil Company 
has this day been declared out of the net profits of 
the Company, payable on the Ist day of June, 1897, 
at the Bank of Messrs. Winslow, Lanier & Com- 

any, No. 17 Nassau Street, New York City, to the 

olders of record of such Preferred Stock, upon 
the closing of the Preferred Stock Transfer Books. 

The said books will be closed en Saturday, the 
15th day of May, 1897, at twelve o'clock noon, and 
will remain closed until Wednesday, the 2d day of 
June, 1897, at 10 o'clock A. M. 

By order of the Board of Directors. 

JUSTUS E. RALPH, Secretary. 








INSURANCE. 
HARTFORD 


STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 








Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Secretary and Treasurer. 





SPECIAL NOTICES. 


HO MADE THE SHIRT IS LESS 

important than who made the fabric from 

which the shirt is made. Fancy Shirt Fabrics 
made by 


MOUNT VERNON MILLS 


wear right, wash right, look right. Ask the dealer 
about it. A BOOK ON THE SUBJECT SENT FREE. 


MOUNT VERNON MILLS, Philadelphia. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK. 
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FINANCIAL. 


JNO. Cc. Larwan. JR. 
ember N. Y. Stock Exchange. 








CHAS. FRASER. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 
BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0,, 


BAINEERS,; 
88 Wall Street, New York. 


INVESTMENT SECURITIES. 











A. H. PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEAS. 


N. WEEKES. ED. McCARTHY. 


Deposits received anc Collections made on 
a terms. Foreign and Domestic Exchange 
—" and sold. Cable and Tele: graphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, availabie in all parts of the world. 








EXPORTERS AND IMPORTERS. 





FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World. 








SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


AND 


SPORTING GoopDs 
OF EVERY DESCRIPTION. 


E. (. MEACHAM ARMS €0,, 


ST. LOUIS, Mo. 








Telephone Call, 182 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST SI., NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 


FINANCIAL. 


FINANCIAL. 








FIRST NATIONAL BANK, 


. OF CHICAGO. 


$3,000,000 
$2,000,000 


Capital ~ = 
Surplus, «= . 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited, 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t JOHN A. HILTNER, Vice-Pres’t. 
JOHN I. COLE, Cashier 


of R ECTO RS. 
JOHN M. CRANE, Presiden 
THOMAS RUSSELL, of the | Clark Mile-End Spool Cotton Ce 
THEODORE M ES, o the Co, Banke Linen Co 

t ers 


ZO . r ui lote. 
— > HEGEMAN, President of a Metropolitan Life Insurance Co. 
JOH HILTNER, Vice-Presiden 


of C. E. Jennings & Co. , Jennings & Griffin Mfg. Co. 
JOHN A. McCALL, President of the New York Life Insurance Ce. 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS S SOLICITED. 











SPECIAL NOTICES. 


OFFER 
SPRING 1897. 


GARNER & CO., 


27016 WORTH STREET, 





NEW YORK. 


WORLD’S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 
DUCKS, 


‘MOIRE LININGS, 


MOIRE SKIRTINGS. 





HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE APMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 
313 & 315 BROADWAY, NEW YORK, 


UPTOWN BICYCLE E AGENCY, Grand Circle 
and 59th Street, 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, = = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 

F. G. BIGELOW, President. F. J. KIPP, Cashier 


WM. BIGELOW, Vice-Prest. T. E. CAMP. Asst-Cash. 
F. E. KRUEGER, 2d Asst-Cash 


DIRECTORS, 
H. C. PAYNE, 
FRED. T. GOLL, 
WM. BIGELOW. 


PFISTER, 


FE "Yount its 


SPECIAL NOTICES. 


H. CAMP 
K. MILL LER 
.G. BIGELOW. 











A 
History 3 Banking 
of all Nations. 


‘* At no time in the history of the United States 
has it been of such vital importance as it is to-day 
that there should be accessible a body of carefully 
sifted and clearly presented information on the sub- 
ject treated of in these volumes.”—Boston Herald. 


VOLUME I. 
CONTAINS THE HISTORY OF 
BANKING IN THE UNITED STATES, 


VOLUME Ii. 
CONTAINS THE HISTORY OF 


(1) BANKING IN GREAT BRITAIN, 
(2) RUSSIA, 
(3) SAVINGS BANKS IN THE UNITED STATES. 


VOLUME III. 
CONTAINS THE FOLLOWING HISTORIES: 


OF THE LATIN NATIONS 
(viz.: France, Italy, Belgium, Spain, Switzerland, 
P ortugal, and Roumania,) 


THE BANKS OF ALSACE-LORRAINE AFTER 
THE ANNEXATION and OF CANADA, 


VOLUME IV. 
CONTAINS THE HISTORY OF 


BANKING IN GERMANY AND AUSTRIA-HUN- 
GARY, SCANDINAVIAN NATIONS, HOLLAND, 
CHINA and JAPAN. 


LIBRARY EDITION; ROYAL OCTAVO, 
Handsomely bound in Half Morocco. 
Price of the complete work, in four volumes, 


$24.00 per Set. 
Contents and Indexes Mailed on Application. 
PUBLISHED BY 


The Journal of Commerce & Commercial Bulletin, 


17 & 19 Beaver Street, New York. 





INSURANCE. 
GIBSON & WESSON, 


GENDRAL 
Insurance Agents and Brokers, 


67 & 69 WILLIAM STREET, NEW YORK. 


Correspondence Solicited, 











